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DEFENDS  BRITISH

EDITOR OF LONDON “STATIST»
DESCRIBES ITS FEATURES.

George Palsh Declares That the Proposed
Taxes Ought te Be Satlsfactery te
Rich and Poor—Had to Make Preo-
visions for Old Age Pemsion Fund.

George Paish of the London Statist
delivered a leoture at Columbia Uni-
versity yesterday afternocon under the
auspices of the New York Academy of
Political Science on “The English Bud-
get." Hesaid in part:

“¥hen the Chanoellor of the Exchequer
introduced his present budget he had to
make provision for the payment of old age
pensions involving a total sum of about
£0,000,000, he had to make provision for an
udditional expenditure upon the navy of
about £8,000,000, and he had to make pro-
vision for a further increase in the navy
next vear involving an additional expendi-
tire of about £7,000,000, and he had to con-
sider the more distant future and how it
would be possible to seocure the revenue
peeded to provide the estates contribution
to unemployment, invalidity and widow-
hood assurance. The budget he produced
is the resuit of his deliberations, and ap-
parently he has in the one budget made
provision not only for the revenue of the
current year, but for the greater portion,
it not the whole, of the additional expendi-
ture he anticipates when the whole of the
proposals are placed before the country,
The question he had to ask and which we,
the people of England have to consider, is
who shall bear the burden of the additional
taxation. In the past we have sought to
tax the luxuries of our people, whether
consumed by the rich or by the poor. In
the present budget the Chancellor of the
Exchequer has followed a policy which in
the past has proved so efficacious in raising
revenue and has so materially eontributed
to the welfare of the State.

The estimated expenditure of 1000-10
was placed at £164,152,000. The revenue
on last yvear's basis of taxation was oal-
culated to reach only £148,390,000 and a
deficit of roughly £16,000,000 had to be
provided. It is proposed to secure this
sum by reducing the sums appropriated
to sinking fund from an aggregate of
over £12,000,000 to about £9,000,000, and to
raise £14,200,000 in the current year by
sdditional taxation. Of this sum practi-
cally one-half is to be raised by indirect
taxation, a taxation which will fall upon the
masses and will maintain the proportions
of direct and indirect taxation. Indeed
it is generally considered that the Chan-
cellor of the Excheq has underestimated
the yields of the indirect taxation and that
the sum yielded from the new duty upon
spirits and license duties will be much
greater than is looked for. It is proposed
to increase the duty on spirits by 3s. od.
a gallon, upon tobacco by 8d. a pound and
largely to inorease the duties upon licensed
premises for the sale of alcohol, taxes which
the publieans are passing on to the con-
sumer through an increase in the price of
beer and spirits,

The balance of the sum required is to
be obtained by more steeply graduating
the estates duties. The maximum and
the minimum duties are to remain un-
changed, but whereas hitherto the maxi-
mum of 15 per cent, has been charged
upon estates of £3,000,000 and over, it is
now to be charged upon estates of £1,000, -
000 and over _and the graduation is to be
made steeper. A small increase in stamp
duties has also been made. The taxation
upon incomes has likewise been raised from
15. in the, pound to 1s. 2d. except in respect
of unearned incomes received from in-
terest and profits on capital of all kinds
and in respect of earned incomes of over
£3,000 a year. The duty on incomes be-
tween £2,000 and £3.000 wHl remain at
1., while the duty on incomes of less than
£2,000 will remain at 9d. A super tax of
¢d. inthe pound on incomes of over £5,000
& year upon amounts in excess of £3,000 is
alro to be imposed. Beyond these addi-
tional taxes a change has been made in
the eystem of land value duties.

It is proposed to place a duty of 20 per
cent. upon the increase in the value of
land, a duty of d. in the pound on the
vapital value of undeveloped land and a
reversion duty of 10 per cent, on benefits
accriing from termination of the lease.
The sum expected to be realized from these
duties in the current year was placed at
only £300,000, but this sum is expected to
expand from year to year.

You will understand that the increment
duty of 20 per vent. is & matter of the future
only. Land to be valued at the present
time, and a 20 per cent. duty is to be placed
upon the future increment in the value,
datiog from the time at which the valuation
is made. How much this tax will yield in
the future it is diMcult to estimate. But
having regard to the enormous advance in
the value of urban land in the past and the
probable further great increase in the
future the tax should ultimately be a pro-
cuctive one.

We have in our country a population of
only 45,000,000, which is growing at the rate
of about | per cent. per annum, or 450,000
a vear. Our wealth is doubling about every
thirty-three years and the value of land
=eems to rise just about in proportion to
the growth of wealth, that is to say, as we
krow richer we can afford to pay a higher
price for the land. Hitherto the unearned
inerement from land has entirely escaped
taxation. Not infrequently it happens that
the land ia let at very low rentals for a
period of yvears in expectation of a grea
fncrease in rental at a subsequent date and
the income thus drrived by its possessor
consequently escapes the income tax, which
Is imposed only upon the incomes actually
received from year to year regardless of
the increment in the capital value,

I have now endeavored to give you as
impartially as I can the main lines of our
hudget and of the measures for social
reform which we hope will materially con-
tribute to the weifare of our country. I
have examined these proposals critically
for the purpose of ascertaining If they are
likely to affect the independence of sur
beople or the welfare of either poor or
rich, and the conclusion to which I have
fome is that they are proposals which
thonld commend themselves both to rich
and 10 poor alike, that by removing the
¥asta that is resulting from the existing
condition of things the wealth of the nation
will be largely increased, and that by in-
Creasing the efMcienoy of the nation, which
i~ the mmain object of the proposals, the
weilth hoth of the poor and of the rich will
e pund at a much greater rate in the future
'Man in the past and that Great Britain will
«l her own in the march of progress and
* British Empire will continue to hold

zl place among the nations which are
te «o much for the civilization and for
“ happiness of the world.
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A B, & O, General TraMo Manager.

Barnrimore, Nov, 1.—Charles 8. Wight
I''» leen made genera! traffic manager
¢/ the Baltimore and Ohio Railroad Com-
i r His former position,

pany f ht
e
e DB, Martin, passenger traffic man-

wger, and the position
and all traffio

ager, have been abol
finagement, both freight and passenger,
i now placed under Mr. Wight.

Business Troubles.

! Enterprise Hardware Company,
Jother in hardware at 71 West Broadway,
;..‘- made an assignment to Isaac B, Rein-

it
aard

The

"o petitions in bankruptcy against
Linern Bros. & Alberts, manufacturers of
LUrs ar 22 West Seventeenth urﬂ. were

¢ vesterday by creditors at about the
*ar o time, Liabilities are $13,000, and it Is

*ipected that an offer of settlement will be

mada at 25 or 30 cents on the dollar. lssued n& th;u';"r;xury to-dn‘nl was h;
1.lvman Cobn, William Cohen Sam | axceas 000, pieces, h
$hman (Cobn k Lebman), poultry dealers | §2,002,640. Of.this there were ‘zu
{r {~ East 105th street, have flled & petition | pieces, valued at $1.793,600; 248,00 silver
ir \?.-.nkru tey, with labilities $36,800. pieces, valued at $102,000, and 16,714,000
Fighn Drresicyels aploon r. 35 East | one cent valued at 2:37,140. _ Silver
'®LTh street, has flled & petition in bank- - auamber of 126,000 were’
Msois 3o isd labilities 810,212 and nominal | PSSOR

8 $4,480, or use in

§
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GOSSIP OF WALL STREET.

The terms of the Pennsylvania stock lssue
met the most sanguine expectation in re-
gard to the value of the rights. It had been
well understood that the $80,000,000 of notes
and bonds maturing next year wonid be
retived by the proceeds of a stook Issue,
but there was a question whether the stock
would be offered to holders at or above par.
It was at one time believed that thestock
would be sold at 120, which was the price
recelved for the $30,000,000 issue of 1901 and
the $60,000,000 issue of 1003. But the stock
issues in the years since 1902 have been at
par, so that the terms announced yesterday
are in accord with the company’s policy of
recent years. The rights were traded in
on the curb at prices ranging from 7 to 9.
The closing price was 8%, .

The amount of money which will be raised
by the new stock issue was computed at
$70.507,000, but the computation, which was
based on the announcement that its amount
would be 25 per vent. of that outstanding,
left the convertible bonds out of the reckon-
Ing. It has not yet been profitable to ex-
change the $08,500,000 bonds which are
convertible at 150, but of the $50,000,000 of
bonds convertible at 140 there were out-
standing $18,000,000 in July, and the conver-
sion of these into stook in time for stock
subscriptions would raise the amount well
above $80,000000. If all the convertibles
should be transferred in tima the company
might raise $100,000,000 by the issue, but
this is of course out of the question, and it
is not at all probable that the amount re-
ceived from the stock issne will exceed
$83,000,000. This is a matter that was con-
sidered of market importance in connection
with President McCrea's statement thatthe
oonstruction work under way would be com~
:l:tdd out of earnings and with money on

nd.

The amount of money obtalnable on the
stock issue and the decision to complete
construction work out of earnings were
econsidered pertinent as bearing on the
prospect of an increase In the dividend
from 8 to 7 per cent. It is obvious, it was
argued, that not much of the proceeds of
the stock issuecan be used for improvements
and it is obvious that completion of the im-
provements will require a great deal of
money, and it was doubted shat the com-
pany would care to increase its dividend
by 1 per cent., which would mean an extra
disbursoment of $4,000,000, until the end of
the vastly expensive work of new con-
struction is in sight. The wvalue of the
rights on the new stock was offered as a
reason why stockholders could not take
exception to a failure to increase the divi-
dend. Speculators who took this view
of the Pennsylvania situation considered
that with the ascertainment of the value
of the rights all the good news was out
and were disposed to sell. The selling was
opposed by those buying on the value of the
rights, which was greater than expected.
The speculation was very keen and the
market for the stock wunusually active.
It ended indecisively, the stock closing
exactly even with Saturday's closing figure.

In the market as a whole the day was
the lightest in more than a month. The
inactivity was expected, for it was a holi-
day in London and to-day's heliday In this
country tended to discourage fresh com-
mitments. Houses with foreign connections
will be the only ones opened for business
downtown to-day. Many of the uptown
branches will be open to-night for election
returns, and some few will be open all day.

New York Central and Chicagoand North-
western stock iusues and a 8t. Paul bond
issue are the next important developments
expected In railroad finanacing. The Mis-
souri Pacific financing was deferred until
after the Penvsylvania’s, though the plan
for it was begun last spring and may not
be brought out until after all the others.

When Pittsburg Coal became suddenly
active yesterday fanciers of the atock met
an objection that has hindered previous
attempta to move . The cumulative!
dividends on the $32,000,000 preferred stock,
which have not been paid sinece April, 1005,
and now amount to more than $5 000,000,
would, it was said, be taken care of by a
financial plan which contemplates retire-
ment of the preferred.

and all the back dividends capitalized with
it. It was objected that it is as difMcult
to pay interest on a bond as dividends on
a stock, but supporters of the stock in-
sisted that details of the plan would show
its advantages.

The Inter-Met stocks scored the best
gains of the year in the course of the May-
oralty *campaign and at about the time
the advance halted the local gas companies
became conspicnous. Last Thursday Con-
solidated Gassold as low as 137 and Brooklyn
Union at 138 Closing prices yesterdave
were 145 for Consolidated and 143 for
Brooklyn Union.

The death of John 8. Kennedy naturally
raised\the supposition that much of the
beaviness in the Hill stocks was due to
liquidation in the course of his illness. ‘The
last statistios of stock holdings compiled
by the Interstate Commerce Commission
showed Mr. Kennedy the biggest stock-
holder in Northern Pacific and Great North-
ern, with $10,000,000 par value of the former
and $7,000,000 par value of the latter, The |
late D. Willis James was also one of the
leading holders of the Hill stocks and it was
recalled that after his death selling of the
Hill stocks, which has since turned out to
have been Union Pacific selling, was be-
lHeved to be liquidation for the account of
the James estate. Men who recalled the
stanch support given to Mr. Hill by Mr.
Kennedy in the Northern Pacific corner
and the close relations existing previously
and since between the two men believed
the Wall Street supposition regarding the
Kennedy holdings to be a rnistake similar
to that made in the case of the James estate.

The Bank of Germany made no change
in its discount rate and the Bank of England
secured all of the $4,000,000 laid down in the
London open market without competitive
bidding from the Continent. Bar gold,
on which there has been a premium in Lon-
don for weeks, sold down ’{d. to its mini-
mum price of 778, 86d. News of this continu-
ation of last week's improvement ia the
foreign money situation was recelved at
or before the opening of the market and
was the principal argument used for higher
prices in the sarly trading.

Defaunit on Starch Mrg. Gs.

The National Starch Company, which
defaulted on the July coupons of ita
sinking fund gold debenture 8s, failed
yesterday to mieet the November payment
on the $2,848,000 first gold 8s of the National
Starch Maaufacturing Company. Of these
bonds only $5622,000 are not held by the
Corn ProJucu Reflning Company and
this amount out.nundu:r in th

cl be taken

the lic will, it is anticipated,
at the market guotation in uciun.o for

the holding company's 5 per cent. de-
bentures.

Third Ave. Boad Not teo Be Sold Yet,

Judge Lacombe of the United States
Circuit Court ordered yeosterday nlﬂernoon
her postponement in the sale of the
.'l‘ll":i):d Avcnup: Railroad property, this
time to Jaauary 11, 1910, because of the
adverse decision of the Public Service

Commission on the pro plan of
reorganization. A new p of reorgan-
ization is now n and the -
ponement is taken to give time for its
development.

Colnage at the Mints In October.
WassiNatoN, Nov. 1.—~The colnage
executed at mints of the United Btates
in October, according to.a statement

|
]
A debenture bond |
or an income bond, according te this report, |

would be offered to holders of the preferred ;

the Philippines. ¢
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NEW PENNSYLVANIA STOCK

ABOUT $50,000,000 OFFERED AT
PAR TO STOCKHOLDERS.

mulot'mto'l\kolmm.‘..-
000,000 of Notes and 820,000,000
of Bonds Mataring Next Year—
The New Rights Sell at ® and Under.

PHILADELPEIA, Nov. 1.—The directors
of the Pennsylvania Railroad Company
at & meeting to-day voted to issue addi-
tional stock to the amount of 25 per cent.
of the present capitalimation. The stock
will be iseued at par to stockholders of
record of Nov. 15. The new issue will
amount to $79,397,162.

Following the action of the directors
President McCrea said it was expected
that the new issue would be sufficient to
meet the $80,000,000 of notes and $20,000,000
of general mortgage bonds maturing in
1910. President MoCrea added that all the
improvements to the property, including
the completion of the New York tunnel
extension and new equipment the
company might require during 1910, would
be paid for out of the surplus income and
funds now in the treasury of the company

The directors also declared the regula:
semi-annual dividend of 3 per cent. and
announcement was made that future
distributions would be on a quarterly
basis. Dividenas were paid quarterly
by the company in 1875 and in 1877.

Transaotions in Fennsylvania on the
Stock Exohange yesterday were the
largest of any stock, with the single
exception ot Steel common, the total
sales amounting to 45,125 shares. Shortly
after the declaration of the stook increase,
conveying rights, Pennsylvania rose to
its highest point of the day, 149%;. It
closed at 148%, %5 up from its lowest,
and showing no net change on the day’s
operations.

The rights were actively dealt in on
the curb yesterday, where they opened
&t 9, went down to 7 and olosed at 8.

The estimated amount of the new issue

THE GRAIN MARKETS.

Prices Decilne—Cash Demand for Wheat
Less Active at Smaller Premiums—
Receipts Heavy—Cash Iinterests Sell
Corn and Oats.

Bearish weekly and daily statistics and
some shrinkage of cash premiums at the
Northwest, where the demand was reperted
less active, were the principal factors in
& decline in wheat. The trading was quies
and on the whole featureless on the eve
of the holiday. The visivle increased
1,352,000 bush. Broomhallstatedtheworid's
shipments for the week at 14,852,000 bush.,
against 14,504,000 in the previous week
and 9,188,000 last year. Those figures made
some sceptical regarding the predictions
ocurrent of late that Russia’s exports would
show a perpendicular falling off. Minne-
apolis, Duluth and Winnipeg got 2,548 cars,
against 2,080 last year. The total primary
arrivals were 1,019,322 bush., against 1,170,123
a4 year ago. Not only was the milling de-
mand at the Northwest less active, but
Winnipeg reported that exporters were
out of the market. Cheerless reports came
from the SBouthwest regarding the market
for flour and cash wheat. Liverpool's prices
were disappointing. That market ended
¥%d. higher to *id. lower. Berlin declined
1¥%c. There was a hoiiday at Parls and
Budapest., Armour sold May. Chicago
and Minneapolis reported hedge selling
and the forner market intimated that hedge
selling would be general and heavier shortly.
On the decline some early sellers covered
and there was a certain amount of commis-
sion house buying. High premiums for
cash wheat continue to rule in some seo-
tions. The stock at Minneapolis decreased
5,000 bush. in two days, showing appar-
ently that while the Northwestern receipta
‘-ro " l't 'e 'thh. denum{l is a big, el“ ir
eas active than recently, @ specu n,
however, lacked life .:d snap and rallies
were slight. :

THE CORN BITUATION.

Corn declined on the depression in wheat,
large receipts, selling by cash interests and
liquidation. e cash market at the West
was quiet and weaker. Liverpool declined
'4d. owing to dulness on the spot. Broom-
hall’'s world's shipments were 1,535,000
bush., against 2,087,000 last week and 1,867,-
000 last year. The visible decreased 706,000
bush. rimary receipts were 562,218 bush.,
against 270,400 last year,
THAR OATS FRATURES.
Oats were dull and easy with the rest of

is figured on the basis of capital stock
now outstanding, which comes to about
$316,000,000, of a total authorization of
$500,000,000, addition to its_stook |
capitalization, however, the
had $19,081,000 ten year convertible gold
3'48, due 1912, outstanding as of July 1,
which could be turned into stock at any
time at $70 a share, a prioe equivalent
to a quotation of 140. There is also
another issue of $09,615,000 Id  8%s,
due 1915, convertible at $75 a share (150)
on thlnﬂ days notice.

The last previous issue offered for
stockholders’ subscription was in 1908,
when the road offered $75,000,000 at $80
a share (120), an amount eguivalent to
33-13 per cent. on the previous outstand-
ing dtock capitalization. In 1901 it offered
$50,000,000, which again was equal to
33 1-3 per cent, of the outstanding. This
also was offered at 120. With two
exoceptions all stockholders' subsorip-
tions before and since have been at par.

Last March the stockholders author-
ized $30,000,000 bonds to take up the
indebtedness now being met with the
new stock, and this policy of 'providing
for funded indebtedness out of the pro-
oeeds derived from capital stock sales
is in accordance with the recent policy
not only of Pennsylvania but of other
roads as well.

SAYS KNABES GOT TO0O MUCH.

American Plane Co. Wants Steck and
Dividends Back.

Two suits, one in chmncery and one at
law, were filed yesterday at Trenton
by the American Piano Company against
Emest J. Knabe, Jr., and William Knabe
to recover dividends on stock amounting
to $13,000 and to recover $35,000 for which
an attachment has been levied.

The bill alleges that when the plaintiff
company was formed the two defendants |
received stock the amount of which was
fixed by an appraisal of the assets turned
in on account of these defendants; that
this appraisal was inaccurate in many

respects and has been since corrected;| s

that in consequence of the correction of
the appraisal it appears that the two
def te have received stock to the
amount of more than $131,000, par value,
of preferred, and $131,000, par value, of
common, which they shou not have
received and which should be returned
to the com y for cancellation. The
bill also asks that the defendants be
oomeellod to restore dividends on the
stock thus alleged to have been improperly
issued to them, the amount of such divi-
dividends being about $13,000,

LARGE SALE OF COPPER.
Which Is Expected to Relieve Partly the
Market Congestion.

It was reported yesterday that the
United Metals Selling Company had dis-

pany |,

the list. The cash market at the West was

quiet and _easier and cash interests sold

futures. The visible increased 317,000 bush.
THE SPOT MARKETS.

Wheat quiet. Bales, 80,000 bush. Mani~
oba. No. ? red to arrive, $1.28% (. o, b.
afloat for export: No. 1 northern Duluth,
$1.14}{: No. 1 northern Manitoba, $1.00%.
Futures declined % to e,

Corn dull. No sales, No. 2 in vator,
anl5o. No. 2yellow, . 0. b., 70%c. tures
declined '{c.  Oats dull: no sales. Natural
white on track, 44d48c.. white clipped,

‘Leadville Light & Power Co

——— p——

Hnickerbocker Trust Company
v 60 BROADWAY, N. Y.

¥ Coupons Payable at this Office

Atlantic Coast Electric R. R. Co....... 18t 5e

Columbus, Buckeye, Lake & ] it 8

_Newark Traction Co....... ) """

Du Bols Electric & Traction 00} e
Collateral Trust............. et

Ft. Madison Water Co. Reg............... 58

Jeckson Consolidated Traction Co....let bs
Lawrence, N. Y., Village of, Reg
Lawrence, N. Y., Village of, Reg

Michigan United Rys. Co. 18t & Ref....... ss
Missouri Pacific Railway Co} s
Equipment Trust ....... . 0"
Northern Cambria Sireet Ry. Co..... 1st 5
Pptnhmo Manufacturing Co......... 1st 68

'Bréoklyn Trust Company

Profits over $3,000,000

New York Office, Cor. Wall St. & Broadway ‘

Brooklyn, 177 Montague Street

and Bedford Ave. & Fulton St. ’

on and after November 1, 1909,

Pelbam Manor, Village of......(Sewers) 4s
Rochester Gas & Electric Co........ Cons. 58
Rochester, Syracuse &

Eastern R. R. Co.,. J 't eorreeenees 18t 8s
Rocky Mountain Coa: & Iron Co...... 1st &8
Bafety Insulated Wire & Cable Co....1st 6s
San Francisco Coke & Gas Co........ 18t 5=
Sing Sing Gas Manufacturing Co..... 1st 4s
Southern States Land Co......... voi. 8t 08
Southern States Land Co............ nd os
Syracuse, Lake Shore & i

Northora B. B 9., 0 " o reesn 1% S

DUE NOVEMBER 15, 1000,
Hammondsport, N. Y., Village of ......... 59
Lambs, The, Reg ..................0o0innns 58

e
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WE BEG TO ANNOUNCE THAT OUR
BRANCH OFFICES AT

THE HOFFMAN K

AN

THE KNICKERBOCKER HOTE
WILL BE OPEN ELECTION DAY AND NIGHT.

MILILER & CO. |

MEMBERS N. Y. STOCK EXCHANGE, 29 BROADWAY, NEW YORK.

BROADWAY
AND 287TH ST, |

BEROADWAY
AND 42D ST.

e d

| Meeun

FOR SALE

8ix Per Cent. Tax E
Investment Bondes

CLOSING

MIAMI OO
42 Bﬂg

For the purposes of a special b
Stockholders of Miami OoNu' Do
held at No. 42 Broadway, Clty of New
Nov. 27th, 1909, at 12 o'clock poon, the §
books of this Company will be closed on
al the close of business and remaln
Nov. 20th, 1000, at 10 A. M.

kl.js:dux of ‘”"Bﬂ . m f ‘
HOLLAND'S LETTE

A

TheWallStreetJou

W
LUPART

3

ELECTIONS AND MERTINGS,
P A A A
ELECTRICAL SECURITIES COR|
62 Cedar Sireet, te
New York, October 25th,
NOTICE 1S HEREBY GIVEN that
of the Swockholders of the B
SECURITIES CORPORATION will be
the OfMce of sald Corporation, &2
New York Clty, on Wednesday. the 10th
November, 1900, at 11 o'clock in the
of reducing the number

48748Ve. Rye dull, No. 2 Western to ar-
rive, 76%ec. c. L. f. Buffalo.
Futures as follows:

Open- High- Low- Clos-  Pres.

Whea!: mg. st est, ing. Cloze.
Dec 13 13 112 11 1138
May... Mi%g 1% g 10l
pee 8'5  f9dg
May... . L™ oy
The visible supply in thousands of huﬂ’-

els (Iast 000 omitted), with the week's

changes, follows:

- Wheat. orn. Oals, Rye. Baﬂ;&
U. 8. points.. 27,002 2,654 13,004 642 3,
Increase.. .. 1,352 s e |
Decrease, . 7 o84
Canada... 12,088

Increase.. .. . 1.522

Total... ».070

Increase. .. 2874

1008, total 4A.N53 1,221 0801 BAT 4A8
1907, total 43,651 3361 7570 1,148 6454

Cnicaan, Nov. 1.—Prices were as follows:

Open-  High- Low- Clos- Pree
Wheat: ing. st ant. . Close.
December 108-474  108Lg 104% !E‘B 10844
May.. .. 10484 10475 104 1 lgﬁ
Ju(l’v L) " LA 1"
orn’
December. 54l B Ml %
May..... L ‘-H sl m a0y .la
Ju‘l))'r,.' . 8074-1 61 LU
at
December 3N »r WY g .&
May . a2lg-lg 42 42 42 «@
OTHER MARKETS.
Open-  High- Low- Clos- Pres,
Wheat: ng. esl. esl. g Cloge,
Minneapolls. .Dec 4 102'4 1018 10174 102"y
May.. 1048 1045 10aT4 10404 10404
Duluth. . l’len 1018 1015 1008 1009 ‘g}h
May. 14 10404 104 1M .
Winnipeg Nee . M5 My Mg MG M
May.. 9% FAL, PAN( D8 .7’
Toledo Dec 123 123 12244 122 12
May. 124%4 1244 123% 1 125
Kansae 1. Ui M3 Lottt ot I
ay..
St. Louls.. . Dec 108 106 | 1085 1083 104
May..108 10614 105% 1067, 1084
Corn:
Knn”s’u(‘lw. Dec . 578 -'4 ATN 874 574 AT'4
. Louis... Dec . 88 58 D% OTH¢ BT
Frove.—Dull. Spring—Patenta, 83456

$5.85; clears, $4.75@4.90.
THE COTTON MARKET.

A Mild Reaction, Then a Sharp Rally—
Heavy Rain in Texas - Frost Predicted
—Speculation More Conservative.

An early decline was followed by a sharp
redy on generai buying. Bulls are very
confident. They are predicting 16, 17
and even as high as 18 and 20 cents
There is still # good demand for spot
cotton at the South at strong prices. The
exporta are big. Savannah received 14,950
bales and exported 12,487. Galveston had
a ranfall of 5.7¢ inches. Frost was pre-
dicted for Texas, Oklaboma and Arkansas.
Marshall Fleld & Co. and Carson, Pirie
& Scott of Chicago reported a good busi-

posed of 30,000,000 pounds of copper on

ness in cotton goods. Dry goods merchants

of the railroads of the United States do
not take kindly to the idea of changing

MOST OF THE ROADS OBJECT. |

Don't Like the Idea of Changing Their
Bookkeeping Year.
WasriNGTON, Nov. 1.—-The majority

their bookkeeping system from the fiscal
year to the calendar year. At present
nearly all the carriers recognize what
is known as the fiscal year, that is the
twelve months ending June 30. This
corresponds with the Government's fiscal |
year. Several weeks ago a committee
of the National Association of Rlllwnyl
Commissioners sent a circular to ascer-
tain whether the carriers would oonsent|
to change their bookkeeping year from |
the fiscal to the calendar year, that {s
the year ending December 31.

committee thought that inasmuch as
the new ocorporation tax of the Payne-
Aldrich act is based on the calendar
year the carriers might desire to use
this umo'x::r in reporting as required |
by law to Interstate Commerce Com- !

i

heard from and the sentiment is largely |
in favor of the present sustem. any
excellent reasons have been advanced
for not changing. For instance, in the
North in winter thtL c.rrieu;ln:l-v'o‘ 8:?“’
of time to get up the requl Ll ios;
at the same time the carriers in the South
are doing their largest business.

Another very substantial objection
advanced is that nearly all States have
laws which require the carriers to file
reports. In these States the -
tures meet in the winter, and as the figures
are for the year ending June 30 when
they reach the State authorities they
are only about five months old, whereas
if the change was made to the calendar
year in many cases the State authoritiea
would not get the figures for nearly a

ear.

’ In view of these objections it is con-
tended that a cm.‘o instead of sim-
plifying matters would complicate them,
and the committee probably will so re-
port to the National Association of Rail-
way Commissioners, which will meet
here on November 18.

MAY BE NO STRIKE.

New Haven Management and Clerks Seem
Likely to Arbitrate.

| resentative of the E. E. Smith Company

i for section 5, 4 and 8, visited the offices of
The |

mission. ! about four-fi
Practically all the carriers have been |

NO BELAY OF NEW SUBWAY,

Although Prices Have Gone Up Since the |
Bildders Got Thelr Award.

While the Board of Estimate was dis-
cussing the building of the Fourth avenue
subway in Brooklyn it was stated that
even if the boord did approve of the con-
tracts the firms to which the contracts
for the six sections of the subway had
been awarded rore than a year ago by
the Public Uervice Commission would
not execute the contracts hecause of the’

increase that has since taken place in the
eost of labor and matorials.

Wilkam Bradley, who obtained the
awards for sections 2 and 3, and a rep-
of Philadelphia, which secured the awards
the commission yosterday and said that
they were prepared to sign their contracts
as ori nn{ly awarded. These contracts

tha pur
of sald J‘orpor‘ﬂon 1o twenty one (21)
transaction of such other business ad
before the Mecilag

W. T. KAUFMAN, Secretary.
— e e e e ———

ELECTRICAL SECLRITIES CORPORATION.
€2 Cedar Street,

New York, Ociober

NOTICE IS HEREDY GIVEN that &
Meetlog of the 'iuoklmld#n A
SECURITIES CORPORATION at
office of the Corporation at 82 Cedar Street, b
Clty of New York, N. Yo Wedmw
day of November, b Twelve o
for the purpose of ol Directors,

the By-Laws and for the ¢
mhu-l usiness as may preperly come before
meeting.

The polls will remain open from 1215 P. M,
unill 1:30 P. M. of sald day. Transfer
will be closed at twelve o'clock noon on

2010, 1909, and Wil be reopened at twelve o'clock

noon on November 11th, 1008,
W, T. KAUFMAN, Secretary.

DIVIDENDS AND INM U

BOND & MORTG
173 Remsen

GU.

AR Y

0 St., yn,
A QUARTERLY DIVIDEND of i
bas this day been declared, pvmm g "
18, 1909, to the stockholders of record at the close

of business on Novembe

CLINTON D.

AGAINST JERSEY TOLL ROADS.

DBergen County Freeholders Make & Move

to Do Away With Them.
Hacxkevsack, N. J.,, Nov,

would have been executed yesterday but
the lawyers for the commission asked
for twenty-four hours to examine
the bonds deposited by the bidders.
The Bra and Smith firms will do |
of the work of building
the new: subway and the successful
bidders for the other two sections, it was |
said yesterday at the officea of the com-
mission, will also abide by their bids,

i

|

MARINE INTELLIGENCE.
MINTATURE Am;w—fiu DAY,
Sun rises. .. 6:26 Sun sets. ... 4:53 Moon rises 855

HIOR WATER THIS DAY,
Sandy Hook.10:42 | Gov.Island 11:14| Hell Gate .1.07

Arrived-—-Moxpay, November 1.

l‘lln‘l:ehuub}ulmdo& Oct. 23,
‘retle, G tar, . 22,
S5 Idaho, Hull, Oct. 18.
g: ;t-lhncl'l-. :ownw. Oct. l:‘

Tincipe de Plemonte, Aimeria, Oct. 21,
Ss Russla Libau. Ocs. 20,
Ss Ardova, St. Lucia, Oct, 18,
S8 Caracas, San Juan, Oct. 27.
Ss Ponce, San Juan, Oct. 27,
Se Clothlide Cuneo, Port Antonlo, Oct. 7.
Ss Bradford, Por{ Antonio, Oct. .
Ss El Mar, Galveston, Oct, 25,
Ss Sadlla, Galveston, Oct. 21.

. Orleans, Oct. 27.

Ss Richmond, G town, Oct. 20
Ss Chesapeake, Baltimore, Oct. 31.

SAILED FROM POREION PORTS.

u.?&rnmu Irene, for New York from Gig-
‘p&eﬂdem Grant, for New York from South- |

Ns
Ss

am
ARRIVED oUT.

Saturday, and thisannouncement appear- | at Chicago expect no relief, they state :%“““'lﬁ P"‘".’"‘"‘ New York,
" . . ' " BoOSTON . 1.~The Iroa ' from N ,
ing simultaneously with the report that ! from present high prices for the next ten of the ‘:"NY‘:;“ ‘Vew lhr::n ‘:d ';:’:l:' yonC. X ’I.‘lcu;:r’:?chn?uamawrmm Neéw
: . > 2 , D -
the big copper selling agenoy had reduced | "‘°"'h'; New York merchants look for a ford Railroad system did not strike | . S8 Kalser Wilhelm M., at Plymouth from New
the price of electrolytic from 13} cents, | Pi& businesa this inonth. Retailers’ stocks ¥ York
at which it has stood for six weeh u; are said to he reduced. Raleigh, N. C., |to-day, as expected. No official strike| Ss Lusitania, at Queensiown from New York.
13 ceénts attracted much interest. This |FVOrted that no mills had suspended or | order was received. OUTOOING STRAMBELPS.
reduction, it was explained, was made in | curtailed there. In parts of Texas the| This change in programme, local Seft To-day
large measure to meet the competition | £ins are running only triweekly. Oldham, officers say, is due to the fact that during Mads Vessels
of other selling agencies which had been | England, mill conipanies doubt if the recent the week the railroad management has . Close, S
offering oopger down from the price of |rise in the Bank of England rate will have shown a disposition to meet the men and %.’:"',‘3":.;.\‘.‘,'.';:::."-.,‘1'.’.;"'.““"" M 10mAM
13!{ cents, but one large ucer is |any depresaing effect on the price of cotton. there is & possibility that the demands| . dam.... . o - . 1000 A M
authority for the assertion that copper in | The world’s spinners’ takings of American of the men will be settled by arbitration. | (tlabria, Palermo 12 00 M
large quantities for delivery next vear | cotion this year are stated by Hester and To-day was the time set a week by | ABethe;sl ogisanville. 100 P M
cannot be bought a.niwhere at less than |the (‘Aronfele at 123,000 to 143,000 bales the genral adjustment board of.‘:c ’4 " o e S JmpM
the 13 ““l:p”"" T "tm“’ of 30,000,000 | n,ora than for the same time last year. | on the entire system when the 3.000 mem- 8ok To-merrow.
pouud-.t;l PERY RGeS rd:‘r;y any -Ill':i:le Bulls insist that it is a broad, healthy bull | hers of the Brotherhood of Railraad mwxyﬁ-‘uw- SPAM wmAM
e g 4 on:'d. - g > riod. will if | market. WallStreet, theSouth and Chicago | Clerks were to strike to enforoe their | Teusonic, Southampion. 808 & 2 400 o |
gl Bt y & period will, it |\ ought from time to time and local shorts | demands for a 10 cent increase in | Alleghany, Hay QOOAM 1100AM |
is anticipated, do much to relieve the of. Larss Spot cotion merdhants and changes in working conditions. | Cristobai, Cristobal 1030 A M :mrul
present congestion of the market. covered. A 'm‘ { the | Parima, farbados.. MWAM JmPM
were understood to be buying May and July mr.lnl the ;'“kmme? 1 - euo: V‘h. Laura, Treste "Il L :
5 — here. brotherhood at Boston, Pro , New aver, Galveston. . ... .. & 200 M
RAILROAD EARNINGS. For a timf prices u1¢d on realizing and | Bedford, New Haven and New York | Iroqouts, Jacksonvilie .. . .. 0 ' it M
o some local hammering. Liverpool 100 |yoted on the proposition, all in the affir- | (oiorado, Tampa. 12 0 A
The Atlantic Coast Line Rallroad Company | Was called dlu‘;polminc, evldonuy(dhow- mative onroe, Nor Fan, '8 ImpPM
reports for September: ever, nhowlnﬁl e effects of the liquidation Th .d ustment board of the brother- Sail Thursday, Norember 4.
1909, 1008, Changes. of transatlantic straddles. That Involves e N T L Toxiaibe. Havrs
Gr. earnings. $2.173,120 $1.903.800 Inc.  §570.529 | purchases here and sales across the water, | heod has been in New Haven since Thurs- §8 Tousmine, Bavee.- WA n 1000 A M
Op. ex. & tax 155155 1418710 [nc. 104445 | Liverpool private despatches reported | day. Marids Havesa: .~  sAMd NRAM
iR Sl “————— | stendy Hquidation and one added: “The Colon, Oristobal... 1130AM 3o00pa!
et earn..  3649.074 3483400 Inc. $166.084 | market I8 entirely out of hand, but any INSTEAD OF SPECIAL SESSION.| Sao Paulo, Pernambuco | 1200 M 300P M|
Yeom WY X a0TiE AN 1 unfavorable circumstance would cause a | I’ : AL SESSION: | Virsinia, Napies o
Gr. "‘"‘;‘l‘.‘ ':'&'“5 ’4'1u'm e “,}g'm heavy decline owing to a totallack of shorts, Jefferson, Norfolk.... .. 300P M
Op. ex. & 4801510 410,50 S with {mll cotton getfing Into weaker hands.* | Court’s Order May Protect Jersey Water
Net earn... $1323.713 $1.023.048 Inc. 3290207 | Texas cotton iy said to be on & tenderabie Until Regular Meeting. INCOMING STEAMSAIPS.
MISSOURI, KANSAS AND TEXAS basis lll -\0“' Yol;l‘. :o:::onﬂl Tﬂ:‘m;l_-?l - % 3. M Vi O B e
1 . v ¥ x N, N. J. . 1.—Vice-Chan- i
The Missour!, Kansas and Texas Kallway Com- | Worth Oarolina mills last week o o i .
PRY FePOre IOF AR WIDIE! Ohan cureall produet R two days 8 week until cellor Walker granted an order Soday | & Rl i
Gr. op. rev. . $2,475.819 $2.371,747 Ine 3104 072 | February, ~ A mil! at Ab:‘ll"lo'ﬂ, ?l'l C., has, | pestraining the Hudson Water Company ' p Rotterdam.. . . Oct. 23
Op.expenses 1363314 1.3 Inc asis | )l 1% siated, bought 208 Dae or T oo | from continuing the work of laying pipes | Yene Dmerte. BB
Netop.rev  3022.605  $842,348 Inc.  $80,287 mented here that India cotton is about half | under the Kill van Kull ween Bsyonno' Paramaribo .. Oct, ::;'
From July 1: the length and strength of staple of Amer- | ..\ 4 Staten Island. The application was SA{ ~ ; ; Ju .. Qot. 17 |
Gr.op. rov. . 36,560,042 $6,.440.784 Inc.  $128 258 | ican cotton. Liver ‘s spot sales were If of the State At - Ko or. "0 in Cecille. B" West 0‘""'5
O s Tty b e | 0L Vhims b3 local “Wetarte Waih | Goberaj Wison on the ground (hat there | Carmant - Liyirpeel Ot 3|
—— i Wt n h 4 i Lo |
Netop. rev, 32,265,019 $1.974.902 Inc. 3200087 ﬂ;l,-‘:\"“.;ﬁl Southern o{:ruon. and a dispo- | wasno warrant under whioh the com- Olnﬂ:kll cesvasaenunes (“,h.l'll sand . g::t 3,
NASHVILLE, CHATTANOOGA AND 8T, LOUIS. sition was noticeable to proceed more con- y construct a pipe line beyond | Prinz Joachim. .. .. Ringston, oc:' 5’
The Nashville. Chattanooga and St. Louls | servatively even among those who are con- ‘p&nh. etarioe Bs of -ouJ’ min anenided | Darategas Klagsto - Qot |
Railway Company teports {or Sepiember: vineed that ultimately the muat go (L8 ol % to the Qufley Pe. | Monros.. . ..., 'Norfolk, .. Nov. 1
900 1908 Changes. much higher. The fear that big holders | In the g‘ gran y Martha Washington.... . Almeria. .. .. . 0c|.24|
Op. revenues 3034, 400 2190 Inc 34,190 | in Wall Street, Chicago and the South might troleum MDOB¥ Arapahoe oo Jacksonville., Oct. 30 |
Op. expenses 70089 679,745 Inc 21,004 mm};ud. ;‘o 111.\.!«1.'::.0:: any shar rodvn{\;: The purpose o uf.o suit is 1‘0 prove.nt Dise To-rorrow |
é 2338 470 2 474 avm == | —a fear that has n exp rom & €Ol TOm CA! n ’
Net °9'-l'7"‘ $233.470  3250.47¢ Dec. $17,004 ||p.wl\rd-—l|lo tends to keep commission guowmpmp-;&m lol.nr;ywlt o::,:: (irosser Kurfuerst Bremen 2|
D mes $2781,413 $2480.120 Inc  $92.s8¢ | DOUsE trading within more conservative “nl"“'m o relar seasten of the Taaite: |Gotrms............ Atmeria ‘3
Q5 teven 080, ‘003,117 : 284 | hounds. In the end, however, bullish senti- ENa- | o Cardift .2
Op. expenses 2000462 2.003.197 Inc. “77.4g8 | Dounds. 18 o6 0t ture, when a lglvilll‘nlnu;oduoaduﬂﬂunf; ara. ... 2
y _rev. $700,721 8685032 Inc. $14,780 | Futures advanced 12 to ints, the lat- | the pro| version of water L . 7]
e et SONPAEY o0 Ha N P es Tuly, Hasted W dy and closed | Unless the ings in_the court fail |y -+ Urks lslsnd Eﬂ
" For September, firm, with estimated sales of 400,000 bales. | there will not be the special session of the e 34+ L e R R -8
1000, 1908, Changes. | Prices as follows: h%‘ﬂdnun which was at first contem- | Alamo.. . Galveston.. %
Recelpts...... $2.370.715 32,200,734 Inc.  §27,080 1 lz?h‘n II.:uoo.n. C"l‘onl u:.rn. c:‘l‘u;vé plal by Gov. Fort. The temporary Jc¢ferson... s Norfolk. . .Nov. 2
Oper.osp.... 1210618 121,102 Inc. d8.4s m::“”" 1486 1470 +.08@I4 85 14 43 | restraint will remain in force until Novem- Due Thursday, Octover 4, ’
Netine. . SM0,096 3979542 Dec. 330,503 | March. 1510 1482 -~ 06@13 10 14 04 [ ber 9, when the Hudson Water Company | yqnatic. . Southampton. . ..Oct. 27
Fixed charges May.. 1515 1486 15 12@I3.14 4.8 | wil] have a hearing in court. Ultonia.. Almeria. ... . .".Oct. 24
and taxes. . 78,543 605,065 Dec. 25,122 | July. A0 10 148 15.17®13.19 14 'I/ St. Andrew Antwerp "Oet. 21
Soome-ty  AbmE———— —— Spot cotton advanced 5 points. Middling/ Atlas. A Huelva,. .Oct. 20
Surplus ... $370,486 3375876 Dec. 35380 | 15.40¢c. Southern upotlfenmlly unchanged. Haight & Freese Co. Case Ended. Iroquols.. i g London .Oct. 28
July 1, 1900 to September 30, 1909 The movement was as followa: Manhatian. . - Algiers. Oect. 21
Receipts.. u.;:z.uu .:.n;;,«n Ine.  3208,288 Yesterday. Last week. 1908, | BosToN, Nov. 1.—Judge Lowell, in the g:lm. A St. Thomas Oct. 30
Oper.o8p..,. AT 20TAR Ime. 748 | pert raceipts. aplols W41 e783 United States Cirouit Court to-day, ended | Frineess Anne . -Nov. 8
e e 10 SEARTOT loc. 313075 | Forlerpocia R Iy e e T Desspany By Marconti Wireless :
and IaieS LM ) 40T Der. S010| v ivei ool ipoi cotton was Unchanaed. | va”euetver and Orared o halanin ot | of SuAIIBC, for New Vork, was 13 miles east
Surpies.... S1.A0300 9114030 Inc. #6100 | MiCling, 2000 e on. elined L io 53 | 9195000 in the receiver’s hands divided 84 Iroquols, for New York, was 130 miles south-
, : - R points. Prices as follows: ually between him and his counsel, | "3 Hromorir oot A0 A M. e
Ss Kronprinzessin Cecille, for N York
DIVIDEND DECLARATIONS, ) Yeserday. Prop day. i, Wiitlam g"hnmor as fees. The Court 120 miles east of Nnmclﬂ'h‘t.hum’g'n{a?;)'P.'L.f
November.. ordered books and accounts stored V' . for Ne York. was
Company and Ter Stock. Ami. Payable,|J -February. 75 78 4 3 ’
Fesasglvaria Raiiroad. i Sarch Apeil 762 170 4 ﬂ for two years, after which they are to be | '*3 iroser ﬂﬁrtﬂﬁ&‘%ﬁ"fﬁﬁﬁ kS
semi-gnousl, . ... v w3 Nov.0!May-Juse......... R, X 19 4 » miles east Of Nantucket at ¥ P, M,
t ' .
i .“"“' i i ' i — "\" . '(-,-_ 25 ..

‘rooms and supply the power to

another effort is to be made by the

and Fairview. The following resolutions 3

were offered this afternoon at the
meeting by Freeholder Dewitt of

wood: 3
Whereas toll roads exist in this county

|onned by private corporations, axacting

tolls from all people who use the.roads,
i

including many of the farmers of the
county and many strangers and visitors

to the county of Bergen, who are not e

quainted with the fact that toll roads e
and :
Whereas at Teast one of these toll ronds
i= one of the principal southern outlets
of the county, and the continuance of these

toll ronds is a detriment and injury to the
county of Bergen, be it ’ 5
Resolved, That thie Board of Chosen

Frecholders take such action as 1s provided

for by law to compel the abandonment

of the toll roads and to accept the seme a8
public roads and that the counsel
board be instructed to commence such
proceadings as may be necessary (o ao-
complish the purpose of this resolution.
A ocammittee was appointed,

counsel, to investigate and report at
next meeting,

SUGAR REFINERY FIRE

BamMed the Bucket Workers snd Dreve
' Out the Firemen, P

Firemen worked under difficulties yés- ‘='
terday at a blaze in the coal con k.

belt of the American Sugar
Company at South Third street and
avenue, Williamsburg. [he bul

which are from two to nine stories in
height, contain the boiler and

refineries along the kast River
from Souch First to South ¥ifth streets.
The fire was in the centrs of a five
building where coal ia carried in
buckets along the belt to chutes

where it is fed to the furnaces. When -

fire 'Dom

employees discovered the
.nJ’ belting were all ablare,
formed a bucket brigade
dense, suffocating smoke, from
one man after another fell over
dragged semi-conscious out of

in

%ha fire spread and an alarm was
iang‘mm :n u'v‘.nomauo box in tl:hbutl

en the firemen appeared

confronted with the same «I%ll
as the employees. T'he smoke so »
them that Deputy Fire Chief John
ordered them to retreat, and the fire
fo t from the roof of a two story
ing and extinguished aft r $% 000
had been done. T

GOLP FIND IN ¥FRXAS.

Great HWoom in Land Valuis of Jibpe,
Where Discovery Was Made,

AustiN, Tex., Nov, 1,—The a:clm b
over the recent discovery of e
the town of Hope, Lavaca county, ﬁ; p

4

miles southeast of Austin, is on

great ingrease in'land . ol
I. 8. Oliver, owner of the tract, on

the strike was made, hasan offer of $115,000

for ten acres from a syndicate of Norths
ern men.

'The goid is found in a forma:
s said o be the

Nl

the famous

A number of samplas vhg have
assayed run from to $1,200 a ton.

The country is level and Is within
miles of the Gulf of Mexfoo. The
was found in a well boring.

Telephone Merger.

Trentox, N. J., Now. 1.-—mi‘.—
ment was madé here to-day that the
Cantinental Telephone und Telegraph
Company had. acquitéd. thn controlling
interest in the Interstate Tolegraph and
Telephone Company. The consideration
was not made known, but President

H. R, Swartz sald it is to hornlﬁm

and the rest securities of the

company, and is entirely satisfactory
to the stockholders ho Interstate
nome waeks agd 1o snjoin tni sale PAS
nome weeks a is sale
been dism . ‘

r 6, 1900, )
BURDICK, Treasurer.

1.8t
county Board of Freeholders to g
| the four tollgates on the Bergen t

B

at Hackensack, Little Ferry, b

of the
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